


































































































































PeriodCA DE DB EG UER INF LI SI
AU 79-97一 〇.4 一3 .3 52.9 2.4 4.3 3.5 8.0 6.9
.・ 一 〇.7 一2 .6 44.1 2.0 3.0 4.6 8.7 7.5
87-97一 〇.z 一3 .3 .1' 2.6 5.1 2.7 7.4 6.3
BE 79-97 1.1 一7 .9 120.1 2.0 11.2 4.0 9.6 9.5
79-86一1 .3 一10 .0 103.2 1.5 10.9 5.9 11.3 11.9
87-97 3.4 一6 .3 133.0 2.1 10.9 2.5 8.3 7.7
DE 79-97一1 .4 一2 .5 62.3 2.0 9.4 5.5 12.6 11.2
79-86一3 .8 一3 .8 56.9 2.5 8.6 8.1 16.0 13.0
87-97 0.6 一1 .3 66.7 1.6 10.3 3.0 9.3 9.4
FI 79-97一2 .0 o.s 25.0 2.3 7.9 6.0 11.7 11.7
79-86一1 .5 3.0 14.4 3.9 5.5 7.9 12.0 12.8
87-97一2 .4 一1 .4 35.0 1.2 10.1 3.5 io.7 io.o
FR 79-97一 〇.3 一2 .6 33.1 2.1 9.5 5.9 10.5 10.2
79-86一 〇.4 一2 .2 26.5 2.0 8.4 9.3 12.5 11.6
87-97一 〇.i 一3 .1 39.8 2.0 10.3 2.5 8.4 8.3
GE 79-97 i.i 一2 .3 42.3 2.4 7.0 3.2 7.6 7.1
79-86 1.0 一2 .3 37.9 1.8 6.4 3.4 7.8 7.2
87-97 1.3 一2 .4 46.3 2.9 7.7 2.9 7.2 6.5
GR 79-97一3 .5 一10 .5 71.8 1.7 7.0 18.0 19.2 18。6
79-86一5 .0 一8 .5 49.4 i.s 5.8 21.4 19.0 17.1
87-97一1 .9 一12 .8 91.2 1.4 8.3 14.1 19.5 19.7
IR 79-97一2 .3 一7 .1 95.2 3.7 13.3 7.0 11.5 11.7
79-86一7 .6 一11 .4 91.3 z.a 12.1 12.0 14.3 14.5
87-97 2.9 一3 .3 99.1 5.0 14.9 2.9 9.0 9.3
IT 79-97 1. 一10 .1 '11 a.i 8.7 9.5 13.3 13.1
79-86 1 一10 .9 69.6 2.4 7.1 14.0 15.5 15.4
87-97一 〇.3 一9 .7 103.6 2.0 9.9 5.2 11.5 11.4
NL 79-97 2.7 一4 .7 70.0 2.0 7.1 3.0 8.1 7.2
79-86 2.3 一5 .2 59.8 1.7 7.7 4.1 9.0 8.2
87-97 3.3 一4 .0 78.6 2.8 6.5 1.9 7.2 6.5
PO 79-97一2 .3 一6 .7 65.5 2.8 6.8 14.9 20.2 is.i
79-86一4 .6 一9 .0 60.2 2.4 8.1 20.9 23.7 19.0
87-97一 〇.3 一5 .1 69.7 2.9 5.7 8.9 17.0 14.0
SP 79-97一1 .1 一4 .6 41.0 2.3 is.o 8.8 13.2 13.4
一23一




.・ 1.4 16.4 12.7 14.9 15.3
87-97一1 .8 一4 .7 50.9 2.9 19.7 5.4 ia.o 12.4
SW 79-97一1 .4 一3 .2 57.6 1.5 3.7 7.0 11.3 11.2
.・ 一i .8 一4 .0 53.5 2.0 2.7 8.8 12.0 12.0
87-97一1 .0 一2 .4 61.3 1.0 4.2 5.2 10.5 10.2
UK 79-97一 〇.5 一3 .5 48.2 2.0 8.5 6.4 10.4 10.2
.・ o.s 一3 .2 53.6 1.9 8.9 8.8 12.0 11.6
87-97一2 .0 一3 .4 43.8 1.9 8.4 4.5 9.2 9.1
Table2KeyEconomicVariables-CandidatesforEU1一
PeriodCA DE DB EG UER INF LI SI
CY 92-96 4.9 3.2 4.3
CZ 93-96一97 .8 0.4 12.9 3.8
ES 93-96 一 〇.3 一 〇.4 一6 .2 8.5 47.3
HU 92-96一54 .3 一5 .9 .. 一 〇.5 10.5 23.2
PL 92-96 一1 .3 2.9 14.9 35.2 24.7
SLE 93-96 11.5 12.2 18.5 23.6
Table3KeyEconomicVariables-CandidatesforEU2一
PeriodCA DE DB EG UER INF LI SI
BU 92-96一94 .3 一3 .9 ., 68.1
LA 93-96 9.0 一12 .7 6.4 46.8 54.7
LI 93-96 一1 .5 一1 .5 一6 .5 5.3 136.5
RO 92-96 一7 .4 一2 .9 一 〇.3 7.5 134.8






































































































































































































Year 1979 1985 199] 1997
SD DIS CL SD D互S CL SD DIS CL SD DIS CL
CA z.s 11.8 5 2.7 14.1 5 `L.1 12.8 5 '1.2 1'L.S 5
DF 3.3 17.9 5 4.1 2z.o 5 4.1 2'1.8 5 1.i 9.6 J
DB 14.984.0 4 22.9 125.1 5 25.9 140.6 5 23.'L124.9 J
EG 1.7 9.0 4 0.7 3.6 4 1.6 9.1 4 i.z 7.0 a
INF 5.0 27.0 4 4.5 'L5.1 9 4.0 22.8 4 1.7 9.5 3
SI 2.7 ]4.5 5 3.4 19.3 5 2.6 14.5 4 2.7 15.0 4
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5 IR GR FI,GR AU.GE
DF Cluster1FI FI FI,SW DE,IR










5 BE,IR,IT,POBE,GR,IT GR,IT GE,IT,SW






3 IT.NL,PO.UKDE,NL,SW AU,DE,PO AU,DE,PO.SP
4 BE,IR IT,PO GR,NL IR,NL,SW
5 GR BE,GR,IR BE,IR,IT BE,IT,GR
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2 BE,GR,SP,UK DE.FR,UK DE,FI,FR.IR,SWBE,FI,FR,UK
3 DE,IT,PO SP,SW BE,PO,UK AU,1'O,SW
4 IR BE,IR,IT,YOIT,SP IT,SP





























































CA DF DB EG INF SI UNE
CA 1.00
DF 1 1.00
DB 0.07 0.52 1.00
EG 0.02 0.07 11: 1.00
INF 0.41 0.37 !1: 0.05 1.00
SI 0.44 0.36 0.11‐o .ol 1.. 1.00
UNE 0.04 0.33 0.26一 〇.05 0.04 0.33 1.00
TablellResultsofPooledRegression
Nominalinterestrate Realinterestrate
Currentaccount一 〇 .45'(3.7) 一〇.55'(3.8)
Debt 0.50'(4.8) 0.45'(3.7)
Economicgrowth一〇.16(1.4) 一〇.3]`(2.5)
Inflation 3.26'(18.0) 一1 .69'(11.?)
Unemployment 0.29・(2.5) 0.29'(2.8)
Overallindex 1.21'(14.5) O.OR(0.9)
Adj.Rz 0.80 0.50 0.41 0.3`L
DW 0.77 0.40 0.51 O.40































































































CA 0.20'(2.8) 0.88°(2.s　 0.32'(2.8) 0.66(1.2)
DB 0.24'(4.0) 0.85'(3.1) 0.35'!4.0) 0.88'12.5)
EG 一〇.09(1.0) 一〇.08(0.7) 一〇.00(0.3) 一〇.02(0.03)
INF 3.19'(16.1) 3.02・(7.8) 一1.33'(10.8) 一2.12'(7.8)
UNE 0.36'(3.0) 0.77'(3.5) 0.26'(2.6) 0.81'(2.9)
Aa;.x= i.i 0.72 o.ss 0.55
DW 1.23 1.03 0.74 0.62
(a) (b) (c) (d　
Note)*issignificantat5%level.
unionin1999(exceptLuxembourg).TheothergroupconsistedofEU
membersthatdidnotparticipateinthemonetaryunionatthistime.
TheyareDE,GR,SW,andUK.Theresultsareasfollows.
Wewereunabletoobtainresultsforthecurrentaccountasgoodas
thoseweexpected.Itispossiblethatintra-tradeintheEUmayaffect
theresult.Therateofintra-tradeintheEUisquitehigh.Itisapparent
inequations(b)and(d)thatdebtandunemploymenthadagreater
effectthaninequations(a)and(c).Theseproblemsaresoseverethat
一34一
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theyhaveaseriousimpact,especiallyinGreece.
5.Conclusion
Wehavediscussedtheevolutionanddegreeofmonetaryconver-
genceintheEUandinneighboringcountries.Wefoundthattherehas
beenaremarkableconvergenceininflationintheEU.Weshowedthis
throughempiricalevidenceandclusteranalysis.
Governmentdeficitsordebtandcurrentaccountstillvaryacross
countries,however.Unemploymentratesarealsodifferent,andsevere,
intheEU.Economicconditionsinneighboringcountriesarenotas
goodasthoseinEUcountries,soitwouldtakesometimeforthemto
jointhemonetaryunioniftheywereacceptedintheEU.
Finally,weinvestigatewhethertherelativeconditionofaneconomy
hasanimpactoninterestratelevels.IntheEU,interestratesare
importantmeasuresforconductingmonetarypolicywhenmonetary
integrationisoccurring.Wecouldnotobtainresultsforthecurrent
accountthatwereasgoodasweexpected.Itispossiblethatintra-
tradeintheEUmayaffecttheresult.Debtandunemploymenthavea
majorimpactoninterestrates.Theseproblemsaresevere,especially
insomecountries.
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